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Figure 3.30: 10-Year Total Market Depth (Futures)
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Note: 1-second observations; Front month contract
Source: Staff calculations, based on data from CME Group.

Figure 3.32: 10-Year Cumulative Net Aggressive Self
Trade Volume (Cash)
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Note: 1-second intervals
Source: Staff calculations, based on data from BrokerTec.
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Figure 3.31: Self Trades as % of Total Volume
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Source: Staff calculations, based on data from BrokerTec, CME Group.

Figure 3.33: 10-Year Cumulative Net Aggressive Self
Trade Volume (Futures)
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Note: 1-second intervals; Front month contract
Source: Staff calculations, based on data from CME Group.



Section 4 Figures

Figure 4.1: Financial Assets of Security Brokers and
Dealers
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Note: Quarterly observations; Total financial assets of security brokers and
dealers as reported in the financial accounts of the United States

Source: Staff calculations, based on data from Federal Reserve Board.

Figure 4.3: Gross Treasury Positions of Primary

Dealers
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Note: 4-week moving average; Sum of dealers’ short and long positions
Source: Staff calculations, based on data from FRBNY.

Figure 4.5: Ownership of Treasury Debt by Investor
Group
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Source: Staff calculations, based on data from Federal Reserve Board.
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Figure 4.2: Net Treasury Positions of Primary
Dealers
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Note: 4-week moving average
Source: Staff calculations, based on data from FRBNY.

Figure 4.4: Estimated Treasury Market-Making
Positions of Primary Dealers
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Note: 4-week moving average; Smaller of each dealer’s short and long
position in each reporting bucket, aggregated across dealers and buckets
Source: Staff calculations, based on data from FRBNY.

Figure 4.6: Government Bond Fund Flows
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Note: Total net monthly flows; Some funds own agency debt securities and
MBS in addition to Treasury securities
Source: Staff calculations, based on data from Morningstar.
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Figure 4.7: Treasury Benchmark Bid-Ask Spreads
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Note: 21-day moving average; $ per $100 par; On-the-run notes
Source: Staff calculations, based on data from BrokerTec.

Figure 4.9: Primary Dealer Treasury Volumes
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Note: 4-week moving average; Dealers’ average daily trading volume; All
US Treasury securities
Source: Staff calculations, based on data from FRBNY.

Figure 4.11: Treasury Active Contract Volume
(Futures)
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Note: 21-day moving average; 8:20 - 15:00; Most active contract
Source: Staff calculations, based on data from CME Group.
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Figure 4.8: Treasury Yield Curve Fitting Errors
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Note: 21-day moving average; Absolute yield curve fitting errors for 2-10-
year coupon securities from the Nelson-Siegel-Svensson model of
Gurkaynak, Sack, and Wright
Source: Staff calculations, based on data from Federal Reserve Board.

Figure 4.10: Treasury Benchmark Volume (Cash)
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Note: 21-day moving average; Daily trading volume; On-the-run notes
Source: Staff calculations, based on data from BrokerTec.
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Figure 4.12: Benchmark Order Book Depth (Cash)
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Note: 21-day moving average; Top 3 levels; On-the-run notes
Source: Staff calculations, based on data from BrokerTec.



Figure 4.13: Benchmark Price Impact (Cash)
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Note: Slope coefficients from weekly regressions of 5” price changes
on 5” net order flow for the on-the-run notes
Source: Staff calculations, based on data from BrokerTec.
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Figure 4.15: Treasury Active Contract Trade Size

(Futures)
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Note: 21-day moving average; 8:20 - 15:00 ET
Source: Staff calculations, based on data from CME Group.
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Figure 4.14: Benchmark Trade Size (Cash)
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Note: 21-day moving average; Average trade size; On-the-run notes
Source: Staff calculations, based on data from BrokerTec.




Appendix B Figures

Figure B.1: Top 10 Bagl'jt/l?rias'ersz 10Y Cash vs 10Y Figure B.2: Top 10 PTF: 10Y Cash vs 10Y Futures
——10/15/2014 (Event Window) ——10/15/2014 (Event Window)
Index ——10/15/2014 (Whole Day) Index ——10/15/2014 (Whole Day)
Control Days (Mean
025 Control IIDa‘ys (Mean) 025 - : y (Mean)
020 | o 0.20 -
015 t o 0.15 \
0.10 | = 0.10
0.05 5 A 0.05
O e "“"'"‘/{&T' R 0.00 : : : - —
-100 -50 0 50 100 -100 -50 0 50 100
Cash Led Futures Led Cash Led Futures Led
Note: Millisecond observations Note: Millisecond observations
Source: Staff calculations, based on data from BrokerTec, CME Group . Source: Staff calculations, based on data from BrokerTec, CME Group.
Figure B.3: Top 10 Bank/Dealers: 10Y Cash vs Figure B.4: Top 10 PTF: 10Y Cash vs Eurodollar
Eurodollar Futures Futures
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Source: Staff calculations, based on data from BrokerTec, CME Group. Source: Staff calculations, based on data from BrokerTec, CME Group.
Figure B.5: Top 10 Bank/Dealers: 10Y Cash vs E- Figure B.6: Top 10 PTF: 10Y Cash vs E-Mini Futures
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Source: Staff calculations, based on data from BrokerTec, CME Group. Source: Staff calculations, based on data from BrokerTec, CME Group.
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